80                 Silver Up to Date.
In the value of silver would be more to be deprecated
even than a further fall. It would unsettle trade, and again sweep away the basis for the safe conduct of our great Eastern commerce, to say nothing of the heavy losses which would be incurred on the inevitable subsequent reaction. Some at any rate of the present trade depression can be distinctly traced to the inflation of silver four years ago, which led to such wild and unjustifiable speculation. Had India at that period held great stocks of produce or of British goods, half her native dealers and merchants must have been ruined; as it was, that Empire had in consequence to pass through a commercial crisis such as it had not experienced since the days of the great Collie and City of Glasgow Bank failures fourteen years ago.
And yet it is absolutely necessary that in any bimetallic system some definite ratio must be fixed upon, which shall not be subject to any fluctuations. If 151- to 1 and 34 to 1 are both out of the question, is there anything between the two ? Perhaps 20 to 1 or 24 to 1. But upon what grounds would such a proportion be despotically arrived at ? Not upon the cost of production of silver, because that varies from ISd. upwards. Not upon the basis of existing coinage in the principal countries of the world, because that ranks from between 14 and 16; and yet any different ratio to that in use in the respective countries would